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摘  要 
近年来，随着公司市值管理的兴起，股权激励制度不断被完善，员工持股计
划作为其中的一种模式，被越来越多的人们所重视。特别是在 2014 年 6 月 20 日
《关于上市公司实施员工持股计划试点的指导意见》发布后，上市公司公告实施



















































In recent years, with the rapid development of Company's Value Management, the 
equity incentive system has been greatly improved. ESOP, as one of these modes, is 
getting more and more people’s attention. Especially after the day of June 20, 2014 
when the Regulatory authority released “the Guidance on pilot Listed Companies trying 
on ESOP”, the number of listed companies that announced to implement ESPO has 
grown rapidly. Until February 17, 2015, there had been about 100 companies that 
informed the plans. Among these companies, some of their stock prices have been 
surging a lot, while others have declined. Then, why do these listed companies strive to 
implement ESPO? What announcement effect of ESPO will have on the stock prices? 
And what factors affect the stock price fluctuations before and after the 
announcement of ESOP? Until now, the academic research has not yet come to a 
conclusion. This paper starts from these questions. 
70 companies which first announced to implement the ESOP during the sample 
period and which satisfy all the sample requirements have been selected as the 
samples. In drawing on the basis of the relevant researches, the paper chooses the 
Event Study and Multiple linear regression model as the research methods.  
According to the conclusions of empirical research: 1. The announcement of ESOP 
indeed has a positive effect on CAR, and the information has gone around before the 
information goes to public. 2. The company properties have significantly different 
influences on the announcement effect. The cumulative abnormal returns of the 
State-owned enterprises are significantly lower than that of non-State-owned 
enterprises. 3. The stock numbers that the ESOP will buy are positively correlated with 
the cumulative abnormal returns. 4. The ways ESOP getting its stocks also significantly 
influenced the cumulative abnormal returns. Among the four ways, the cumulative 
abnormal returns is significantly lower when using ways of shareholders’ voluntary 
















subscribing the non-public offering shares. 
According to the research conclusions, the paper recommends government to 
detail the regulations and laws and to set up a multi-dimensional system of tax 
incentives which can positively guide the behaviors of listed companies. For listed 
companies, it must strengthen its responsibility and self-discipline consciousness and 
make the long-term incentive mechanism of ESOP play an important role in corporate 
governance. Last but not least, Investors should carefully screen the qualified 
companies and make rational investment decisions. Only if all the market players make 
efforts together, can the capital market reach to stable and rapid development. 
This paper extends the research of equity incentive system and fills the gaps of 
domestic research about the announcement effect of ESOP, which has some theoretical 
and practical significance. 
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1 导  论 
1.1 研究背景与问题提出 















布至 2015 年 2 月 17 日，已有 97 家上市公司公布实施员工持股计划。观察各公司
的日交易行情，发现公布员工持股计划后多数公司的股票涨势不俗。据 WIND 数
据显示，截至 2014 年 12 月 6 日，除了 6 家公司的员工持股计划公告日为非交易
日，1 家公司股票停牌，剩余公司中，公告当日股价出现涨停的有 11 家，涨幅超














































（2）实证分析。在理论分析基础上，本文将 2014 年 6 月 20 日至 2015 年 2
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